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Some Unexplored Fields American 


Railroad 


Constructing our railroads and operating them has been work 
magnificent and challenging proportions. Railroads presented 
our first great administrative task business, and the task came 
upon with rapidity that many respects overwhelmed us. 
was pressed upon needs and opportunities the side both 
service and profits. 

might well asked whether any other country the world, 
unless Russia since 1918, has had such big administrative 
task the field the economic thrust upon with little prepara- 
tion. New technology, rapidly growing markets, capital and labor 
home and abroad large amounts seeking employment, peo- 
ple eager for profits, vast untouched resources, and unprece- 
dented freedom exploiting them—all these combined throw 
headlong into business expansion such neither nor anyone 
eise had known that time. Within the span one railroad 
man’s business career, the American railroad had its beginning and 
developed into great systems. 

This rapid growth transportation had dynamic effect all 


1This paper was read meeting the Mississippi Valley Historical 
Society Lexington, Kentucky, May, 1942. 
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aspects our economic life, manufacturing, lumbering, mining, 
agriculture, foreign trade, shipping, and but want 
emphasize particularly that brought great strain three ele- 
ments our society. One element was the railroad administrator 
who was learning new job unprecedented size; second was 
the public, often unequally and unfairly served and, with its petty- 
capitalist inexperienced the third, govern- 
ment, accustomed system and suddenly faced 
with great problems regulation with which had experience 
and which had almost understanding. 

How effectively did railroad administrators, public, and govern- 
ment officers meet these strains? Particularly, how successful was 
railroad administration giving the new service under constantly 
changing conditions and doing efficiently and rates that could 
borne shippers and yet give fair returns owners? Rail- 
roads ran into lot trouble. What was its exact nature and what 
were the conditions that brought about? How successful were 
railroad administrators and government dealing with those dif- 
ficulties? What value today can learn from their 
efforts, their failures, and their successes 

These and many other questions come considering our 
railroad history, but are not sure the answers. With all the 
work that has been done railroads have little knowledge 
the inside story operation, the first essential answering these 
questions. Conforming the general pattern economic history 
(which has been written under the influence physiocrats, classical 
economists, Marxians, social economists, historical economists, and 
institutionalists), our writers railroad history have concerned 
themselves chiefly with technological advance, the development 
transportation facilities, institutional developments, railroads 
instruments exploitation, and government regulation. Large 
though the fund information that has thus been built up, yet 
gives little insight into the great problem providing and 
maintaining one the largest and most necessary our in- 
dustries. Without that insight obviously have adequate basis 
for evaluating judging the railroads their wide relations. 

The general point which shall discuss this paper that there 
great opportunity for research the history the administra- 
tion railroads both private enterprises and the objects 
government regulation. shall not deal with government regula- 
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tion this paper except emphasize the view that gain any 


real understanding railroad regulation must know more 
about the object that regulation. emphasis, then, will 
the inside administration railroads. Within that field are 
many divisions, each offering almost limitless possibilities for study. 
But first let define the term administration its general meaning 
obvious, but its full content herein used must understood 
what have say have meaning. 

The term, administration, may explained briefly follows. 
Three the factors used the production economic goods 
services are land, labor, and capital. Necessary are these 
factors, they are themselves inert. The element which performs 
the function combining these factors the production process, 
that is, the vitalizing factor, administration. This includes 
three separate and distinct functions: (1) 
that is, deciding objectives and making general plans for attaining 
(2) control, seeing that the policies are followed 
and (3) management, that is, directing the operation unit. 

Administration may unspecialized highly specialized. The 
small farmer may perform all three functions and 
capitalist and laborer all one (that is, owns the land 
works and the machines facilities which uses working, 
performs the labor himself, and also policy-formulator, con- 
troller, and manager). The head garage may perform all the 
administrative functions while capital and labor are supplied 
others. larger business units administration may divided 
among many men. The railroad was our first business develop 
highly complicated administrative structure. Generally speaking, 
policy-formulation and control lay chiefly the hands top 
executives while the work management was shared, from the 
executives down even the section foreman. 

Now let pass the main interest this paper. The study 
the history railroad administration obviously has almost 
unlimited possibilities. essentially virgin field, and 
large geographic area and content. cannot hope say 
much that has specific value—my purpose this paper can 
only encourage others think further the subject. shall 
discuss three general types studies, and shall say something 


about research materials and the significance researches the 
field. 
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The kind study which believe would contribute most 
history the investigation the administration the 
individual road. There satisfactory way studying the 
whole administration for the railroad industry without first 
studying individual roads. need first all many studies 
individual railroads and individual administrators. far 
know, scholarly and detailed study the administration 
any railroad over considerable period time has ever been 
published. have numerous histories individual companies, 
ranging character from the most obvious and useless publicity 
stunts serious and valuable studies. not know one, how- 
ever, that based careful and comprehensive use inside 
material that gives moving picture the operation road 
over period time. 

old maxim that the only scientific explanation full 
description; speaking railroads, indeed business 
general, the only scientific explanation full description the 
unit’s work going concern. Not only are the parts mutually 
interdependent, but their relationship constantly changing and 
the conditions under which they operate are continual flux. 
studying the various administrative policies and controls and 
managerial methods relation the multiplicity actual situa- 
tions they have occurred, testing them terms long-time 
results service and profits, can get definite insight into the 
work and the problems our railroad industry the past. 

goes without saving that write the history road any 
considerable size over long period time would large 
undertaking. might done with research help. 
Here rare opportunity for railroad archivists who are trained 
research and writing and who can get help from within their 
organization. There are smaller roads which are within the reach 
the student with even limited time and funds. time segment 
road’s history could also studied effectively, especially 
covered period significance: say, the first twenty 
early road, which would probably cover promotion, construction, 
and early operation short line; the investigation, beginning 
late the nineteenth century, the period reorganization and 
operation under investment banking house. 

Obviously satisfactory study the administration given 
road could not made without the use the railroad’s own 
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business records. Fortunately, many railroads have saved much 
their records. Probably industry has such wealth 
original material does the railroad industry—on this should 
hear from the railroad archivists. should consider especially 
valuable summary accounting records well accounting 
various levels management, the correspondence executives, 
and minutes meetings executive committees and boards. 
should also value any record the work, attitudes, remuneration, 
and control personnel construction, maintenance, operating. 
The inside business records the railroad are not enough, how- 
ever. The private papers railroad executives have special 
value. Important supplementary materials are published annual 
reports companies, other miscellaneous pamphlet material in- 
cluding special railroad reports, all kinds government records, 
trade journals, autobiographical material like diaries and journals, 
and also speeches, articles, books railroad men. The railroad 
pamphlet material—both annual reports and special reports—is 
surprisingly rich. Its character, however, varies greatly according 
time, road, executive, and purpose, and must used critically. 
The value commissioners’ reports obvious. The use reports 
government investigations markedly difficult, for the reason 
especially that neither railroad man nor government officer 
impartial witness examiner. Beyond these materials one will 
need into outside material dealing with the general setting 
within which the road operated. One cannot afford, for instance, 
overlook the opinion the public, the particular situations 
which affect the demand for transportation service any area, 
the general condition business affecting the railroad any 
given time. 

What railroads should one study? That matter opinion 
and choice—perhaps the answer for any individual would 
study the one that offers him the best opportunity for effective 
investigation. The study any railroad would challenging 
and rewarding experience. can think many roads systems 
which should like see investigated: the Boston Lowell, 
product Boston mercantile capitalist experience and capital and 
new industrial opportunities; the Pennsylvania, large system 
which the whole would seem represent the most successful 
administration over long period railroad construction and 
operation; the West Shore, which typifies the worst expres- 
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sions competitive railroading the Erie, which could yield many 
chapters illustrating the nadir railroad finance; the New York 
Central, system forged out many roads under the drive 
leadership possessing great financial resources and long experience 
transportation the operating well the financial side; 
the Burlington, regional road, the study which would pre- 
sumably reveal notably creditable policy and management; the 
Milwaukee, another road that was successful inland road 
but that committed suicide its drive the Pacific; the Union 
Pacific and the Great Northern systems, representing somewhat 
different methods and conditions western transcontinental trans- 
portation history; the Southern Railway under financial capitalist 
control and the rise and fall the New Haven System. 

second type study which would valuable particularly 
administrative policy but also management the business 
biography men administrative managerial positions. One 
cannot overemphasize the man the industry. One thing that re- 
search business history impresses the student that business 
does not run automatically according natural law geographic 
institutional forces. Business human effort, and its failures 
and successes are small measure human failures and successes. 
have many studies administrators, you may say. Among 
the large number biographies railroad men which have 
‘used, preparing guide books and other materials Ameri- 
can economic and business history, have not seen one that deals 
convincingly and comprehensively with railroad work 
railroad administrator, nor have seen one that deals with 
manager any level. That not say that there are not some 
biographies that are valuable, but only that they fall short doing 
the most useful job the various aspects administration. 

There are certain essentials working railroad biography 
which require emphasis. need not mention meeting 
scholars the traditional standards for the scholar historian, ex- 
cept perhaps encourage awareness our petty-capitalist 
predilections. Since talking about field not well known 
most historians, however, necessary stress the kind 
source materials used. think that satisfactory study business 
man can written only using least either his personal papers 
the original records his business that pertain his work 
and preferably using both. Newspapers, journals, and reports 
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government investigations are dangerous sources when used alone 
—and how many biographies have been written from just such 
questionable evidence! would not rule out article that sets 
forth consideréd way what could found out about man 
even though the story not complete—indeed, such article 
might have great value, but should not claim tell more than 
was actually revealed the material used. 

subjects, that again would depend the opportunities 
the researcher. not overlook men little known only 
local significance. How revealing would even brief record 
the work station agent section shop foreman—what 
story public relations, labor management, and road and equip- 
ment maintenance such record might tell! This all part 
the story management. shall merely name few subjects that 
think would make valuable studies, though not know that 
sufficient materials would available every case. the foreign 
merchants trained the business methods mercantile capitalism 
who went into railroading, none would seem more interest- 
ing and rewarding study than Forbes. George Law, 
railroad construction contractor who became important figure 
transportation across the Isthmus Panama, know almost 
nothing. The biography Sheffield, founder the Sheffield 
school Yale, would reveal unusually interesting figure 
railroad finance the 1840’s and The business biography 
Gregory Smith would presumably illustrate some the 
methods those who worked for profits from promotion and 
ownership rather than from operation. Among the executives 
middle western roads few figures would more important study 
than Milwaukee’s Alexander Mitchell and Chicago’s William 
Ogden. the work Edgar Thomson, Cornelius Vanderbilt, 
Collis Huntington, and James Hill, national figures though 
they were, still have much learn. About men specializing 
management, like Albert Fink, know almost nothing. For the 
period reorganization and investment banker control, begin- 
ning the biographies would more revealing than 
those two bankers, Jacob Schiff and Morgan, Sr. 
thinking only biographies that would valuable, not necessarily 
what feasible. 

the list above suggests, should not exclude men about 
whom much has been written. One the most valuable biographies 
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railroad executives Pyle’s James Hill, yet its weaknesses 
from the point view administration are obvious, particularly 
the side management and general personnel relations. Old 
Commodore Vanderbilt has been the subject several biographies, 
but these are more concerned with his colorful and dominant per- 
sonality and his inept public relations than with his really significant 
work railroad finance and 

The best-known men railroading were the top executives, the 
policy and control management has received almost atten- 
tion from the public from the historian. outstanding man- 
ager, yet little known today, was Albert Fink, vice-president and 
general manager the Louisville Nashville the 
not know whether there available enough source material for 
writing such biography Fink his career obviously warrants. 
His private papers may extant; something could doubt 
roads with which was connected; there are records his in- 
cisive testimony government hearings; and his reports gen- 
eral manager the Annual Reports the might well 
considered classics the literature management. study 
Fink’s railroad work would throw much light the little-known 
function management. would enlighten one the 
most nearly fundamental questions operation, that is, cost ac- 
counting. His ideas rate-making are themselves worthy 
very careful study. Fink was probably one the most important 
operating men his time—indeed, his ideas management 
had been widely adopted railroad administrators and had seeped 
into the consciousness government, our railroad history might 
have been different. 

third approach the history railroad administration the 
study part the administrative history road subject 
general significance from the point view administration. 
Two valuable studies this type have recently been published— 
Dr. Overton’s Burlington West and Dr. Maybee’s Railroad Com- 
petition and the Oil Trade 1873. 

Here wealth possibilities. shall mention only few: 


this paper was written, new book Vanderbilt was published: 
Wheaton Lane, Commodore Vanderbilt: the Steam Age. 
From the point view business history, this the best—though not 
wholly satisfactory--book Vanderbilt. 
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railroad construction, the business building one railroad 
several—by whom and how was done and with what results for 
the road both cost and quality how and from 
whence capital was collected for railroad building—we should prob- 
ably find that the small investor home was important supplier 
funds; the history types railroad securities—many our 
various types securities were invented railroads; the railroad 
the development American corporation law; the development 
internal functional organization railroads—a significant and 
interesting story; the history railroad accounting with special 
emphasis cost accounting; the literature railway manage- 
ment and its influence management; study investors’ income 
from railroad securities, that is, returns capital; the history 
rate-making, the part both railroad and government; study 
aspects government regulation from the point view 
long-time and effective railroad operation and service. 

Most these subjects would have broken down into 
workable units. For instance, rate-making, since was serious 
problem for the first executives the and has ever since 
been very complicated and difficult problem for the railroads 
this country, could best handled segments. One must 
wary what said about the rate problem and rate-making 
all conclusive, any study rates would have examine them 
they actually worked and with close attention both the con- 
dition the railroad and the needs the goods carried. 
This question rates far and away not only the most contro- 
versial but also the most significant question the history 
American railroads. The nature the rate structure any time 
meant failure success for railroads and shippers alike, and even 
went far determine the position American producers foreign 
markets—it may be, for instance, that middle western farmers 
would have had stronger position foreign markets the long- 
and short-haul regulations had not taken the turn they did. 

The history railroad administration large field and one 
that offers many possibilities for study. difficult field 
cultivate, and promises easy returns. few studies, espe- 
cially they included individual roads operation and executives 
work, should increase our understanding our railroad history 
and should develop healthy scepticism easy generaliza- 
tions and judgments lightly arrived at. But would take many 
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studies give substantial knowledge the field. other 
words, there opportunity for many scholars. 

concluding, let consider briefly the general results re- 
searches this field. cannot overstress the larger significance 
seeing the importance administration factor history. 
There were limits, course, what administration could do, but 
within those limits there was great variation. may roughly 
group the railroad administrators three classes types: 
(1) those who were after short-time profits and were not in- 
terested service scrupulous about methods; (2) those who 
aimed make their gains from legitimate service but fell down 
policy and management, generally with loss shipper and 
vestor and (3) those who over period time gave efficient 
service and made returns capital. The third kind have heard 
little about, yet has the most teach us; terms social loss 
the second may well have been worse than the first, that is, bad 
administration compared with bad morals. 

Studies the history railroad administration should give 
some light the general character and results administration 
from time time. the whole, perhaps should find more 
successful administration the earlier period, especially where the 
policies and managerial methods mercantile capitalists prevailed. 
After the early our railroads rushed into unknown land 
construction and operation unprecedented scale and under 
circumstances which administration apparently was more less 
lost and old ethical and political checks did not clearly apply 
did not function adequately. Little did railroad men, for instance, 
seem grasp the dangers the policy building huge fixed 
capital liabilities and relying largely competitive building 
get and many failed see the tremendous importance 
careful management. These were typical industrial-capitalist 
weaknesses. There were notable exceptions, course, among the 
administrators our railroads the second half the century, 
both policy and management, and should like know 
more about them. 

The inner history our railroads since the bankruptcies and 
reorganizations the late nineteenth century less well known 
than for any other period. There were difficulties the side both 
service and returns investors, but not clearly see 
the reasons. Somewhere along the line, initiative administration 
was weakened. 
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Two elements the situation should carefully considered. 
First, how far did government regulation, which set exterior 
controls and introduced rigidities into the business operating 
railroads, interfere with efficient administration? This question 
does not point defense laissez-faire, but rather exami- 
nation regulation its fitness. Second, how effective was 
administration under financial-capitalist control? Obviously some 
banks handling railroad reorganizations were interested wholly 
largely immediate reorganization profits, but much the in- 
vestment banker effort looked toward long-time improvement the 
condition the road and its service and returns. The financial 
capitalist, like the industrial capitalist railroad administration, 
time lost control. One the tragedies American railroad 
history that, when our railroad administrators had acquired ex- 
perience handling some new situation, control was taken out 
their hands less experienced element. 

Now the issue rests largely with the government. fair 
assume that government, like private administration, will make mis- 
takes. Learning experience will, however, more costly be- 
cause the mistakes government are felt over larger areas than 
are the mistakes private corporation. 

This issue broader than the question railroads alone. There 
good reason think that are entering upon period 
national administration business, the side especially control 
and policy but with management left private hands. Unques- 
tionably greater concentration will come, whether under private 
government control. either case the strain administration 
will beyond anything have hitherto experienced. this 
situation the railroad industry has probably more offer through 
the historian than has any other industry, for has given the 
longest large-scale experience business and government regu- 
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Traveling Merchant Opens the West the Trade 
and Culture the Orient, A.D. 


One the most intriguing figures the history business 
the merchant. was the key figure the business life 
the ancient and the town. bought goods one 
market which carried pack horse, camel, ship sell 
another, thus serving traveling wholesaler. Here today, 
was gone tomorrow even his court law was known the “dusty- 
footed court.” 

The traveling merchant was more, however, than trader 
goods. Sometimes was the messenger kings. was also 
something explorer and bearer culture from one people 
another. Marco Polo could tell tale rich adventure 
that was live long after the traveling merchant himself had dis- 
appeared. his search for goods and profit also opened paths 
that were become highways trade and travel between nations 
and even distant peoples. 

Such merchant was certain Greek Egyptian, subject 
the Empire Rome, who left record drawn from his activities 
traveling merchant the Orient about the year A.D. This 
document, known the Periplus the Erythraean our 
earliest specific record with the Orient 
merchants the western world vessels owned and managed 
them. Indeed, records the beginnings not only direct trade but 
also direct cultural contact the West with the Far East. 

true that the West with the East and had 
cultural contacts with the East long before the time the Periplus. 
From time immemorial, however, that trade had been the hands 
Near Eastern merchants and cultural contacts had not been 
direct. Even the great Roman which had gained control 
the western reaches the great East-West caravan routes, was 
blocked its land drive the East the Empire Parthia and 
the kingdoms Arabia. 

The anonymous author the Periplus began his trading jour- 
ney with the Red Sea ports. passed from market market 
around the Arabian Peninsula, along the shores the Persian 
Gulf, along the coast India around the southern tip, and 
the Ganges the northern end the Bay Bengal, where Cal- 


1Translated from the Greek and annotated Wilfred Schoff and pub- 
lished Longmans, Green Co., New York, 1912. 
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cutta now stands. His careful record his journey may have been 
intended mercantile guide the markets the Indian 
(Erythraean) Ocean. 

The Periplus records the condition the sea routes and 
market towns, their harbors, their people, and the products 
traded them and the time the year when these goods were 
available. The author mixes fact and legend observed 
was told him. gives information about the hinterland 
the markets, about their government, people, and products. 
unfortunate that tells nothing the actual trading and the 
traders the markets describes. 

stopped the Ganges. the market town the Ganges 
says, “Through this place are brought malabathrum and Gangetic 
spikenard and pearls, and muslin the finest sorts, which are 
called Gangetic. said that there are gold-mines near these places 
and there gold coin which called caltis.” the spirit the 
explorer looks farther on: just opposite this river there 
island the ocean [perhaps Burma and the Malayan peninsula], 
the last part the inhabited world toward the East, under the rising 
sun itself; called Chryse. Even there has his eye 
trade, for records that the land Chryse “has the best tortoise- 
sheli all the places the Erythraean Sea.” 

the north Chryse was China, land called This 
from which raw silk and silk yarn and silk cloth are brought foot 
through Bactria Barygaza, and are also exported Damirica 
way the river Ganges. But the land This not easy access 
few men come from there, and seldom. The country lies under the 
Lesser 

The merchant ends his record looking still farther into the 
unknown: “The regions beyond these places are either difficult 
access because their excessive winters and great cold, else 
cannot sought out because some divine influence the gods.” 

Though failed reach the rich lands eastern Asia and 
the islands, even faintly understand what wealth they had 
offer the merchant, had reached the Orient. His record stands 
evidence the turning the tide trade. shows that the 
western merchant was longer satisfied buy the goods the 
Orient his home markets but sought them the markets 
the East and brought them home his own ship. thus cut out 
the Near Eastern merchants and established the direct contact the 
West with the Far East that has lasted this day. 


7 
3 


Simon Guggenheim 


The BULLETIN regrets note the passing Simon Guggen- 
heim, charter member the Business Historical Society. died 
New York City November 1941. 

Simon Guggenheim was man wide influence and reputation. 
had long and notable career business. served from 
1907 1913 United States Senator from Colorado. And gave 
generously support philanthropic and educational causes and 
institutions. 1925 established, memory one his sons, 
the John Simon Guggenheim Memorial Foundation. man 
broad culture and essentially individualist, stipulated that the 
Foundation should help scholars and artists various fields, from 
all the Americas, and without restriction use the funds 
granted. Under this endowment hundreds have been helped 
the pursuit their chosen fields, among them biologists, physicists, 
historians, artists, novelists, poets, and composers. 

Simon Guggenheim was born Philadelphia December 30, 
1867, the son Mever Guggenheim, who had come America 
from Switzerland 1847. Simon attended public schools Phila- 
delphia and, after graduation from high school, was sent Europe 
study. His special interest was languages; his study Spanish, 
especially, helped prepare him for his work Mexican and 
South American mining. 

his return from study Europe, entered his family’s 
mining business. 1881 his father had invested some the sur- 
plus which had accumulated his business importer and 
wholesaler lace, centered Philadelphia, Colorado silver- 
lead mining venture. Out this successful investment had grown 
interest smelting and the entry Guggenheim’s Sons into 
western mining the chief concern the family. Simon settled 
Pueblo 1888. His particular work his early busi- 
ness was scout for ore for the Guggenheim Pueblo smeltery and 
general search for opportunities for the firm expand, while 
his three older brothers who were active the firm headed smelting 
operations, marketing, and finance. 

Simon Guggenheim continued represent the western interests 
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the family until 1913, long after his older brothers had come 
attend chiefly the New York end their expanding silver 
and copper interests. also served during that time director 
the Guggenheim Exploration Co., American Smelter Securities 
Co., American Export Co., aad the American Smelting and Refin- 
ing Co. 

While long represented the family interests the field, 
always participated general administration. The brothers met 
frequently discuss their problems and decide upon policy, and 
each was allotted his specific tasks the management their 
business. the youngest the four brothers active silver and 
copper interests, Simon had take over more and more general 
administrative responsibilities his brothers retired. 1919 
followed his brother Daniel president the American Smelting 
and Refining Co., which position held until his death. 

Thus Simon Guggenheim stood the forefront American 
and, indeed, world mining its period rapid growth. early 
participated promoting exploration and mining development from 
Utah Chile and later other continents. helped materially 
develop the use low-grade ores and make possible great 
advances metallurgy. And helped build great international 
mining and smelting organization, integrated concern which 
under his administration became the largest its kind the world. 


Acquisition Material from the 
Poor Publishing Company 


The old adage about “ill wind” should have qualifying 
phrase, least far library acquisition concerned. order 
that libraries historical institutions may benefit from others’ 
adversities, essential that they have friend the neighbor- 
hood the cyclone other trouble-making wind. The Baker 
Library the Harvard Graduate School Business Adminis- 
tration was fortunate having such friend Mr. Paul 
Babson. 

The radical change stock- and bond-market activities which 
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has derived from the depression and the subsequent regulatory 
legislation was undoubtedly the primary cause the recent amal- 
gamation two important companies which, for number 
years, had competed the financial information. 
These were the Poor Publishing Company which had its head- 
quarters Wellesley Hills, Massachusetts, and the Standard Sta- 
tistics Company with its head office New York City. Covering 
substantially the same ground and selling their services similar 
financial institutions, these two companies had largely duplicate 
files. The amalgamation decided carry future business New 
York City; and, after comparison the two collections and the 
transference New York some small quantity material from 
the Poor assembly, was decided that the remaining great bulk 
the Poor library should disposed of. Mr. Paul Babson, 
the president the Poor Publishing Company and now the presi- 
dent the combined corporation, offered the Business School 
the whole mass material, which was accepted readily despite the 
problem absorbing many thousand items. 

The material, thus moved from Wellesley Hills Soldiers Field, 
consisted literally thousands manila folders, each containing 
current and recent reports, brokers’ circulars, mortgages, and other 
data concerning thousands American and foreign corporations 
the various fields banking, transportation, insurance, manufac- 
ture, and merchandising. addition, there was ton more 
material from the “morgue” the Poor enterprise which, 
far the Business School Library was concerned, was welcomed 
eagerly that contained the thousands folders. This 
“morgue” collection consisted historical items, non-recent and 
non-current, which, for enterprise such Poor’s, had ceased 
immediate interest but which, for those interested the 
study business history, continuing significance. 

This large acquisition, running literally hundreds thou- 
sands individual pieces, being absorbed into the Corporation 
Records Division the Business School Library rapidly can 
done the staff, with the assistance scholarship students. 
will enlarge and enrich the already substantial collection ma- 
terial relating the financial careers American corporations. 


Harvard University. 


